
Summary - 401(a) Plan 
 
  Broad Fund Summary 

 
The 401(a) Plan for the State of Montana uses 13 mutual funds and one commingled fixed account. The selection of fund options is 
well diversified across asset classes and styles. Below is the fund line-up for the 401(a) Plan. No funds were recommended for 
replacement. We recommended one fund be placed on watch.  
 
Fixed Income 
 State of Montana Stable Value -- PIMCO Fixed Fund -- Retain 
 Vanguard Total Bond Market Index Admiral -- Retain 

 
Balanced 
 Vanguard Balanced Index Admiral -- Retain 

 
Large Cap Domestic Equity 
 Vanguard Equity Income Admiral -- Retain  
 Barclays Global Equity Index -- State of Montana is seeking the addition of this product 
 Vanguard Growth & Income Admiral -- Retain 
 American Funds Growth Fund of America A -- Retain 

 
Mid Cap Domestic Equity 
 Janus Mid Cap Value Inv -- Retain 
 Artisan Mid Cap Investors -- Retain 

 
Small Cap Domestic Equity 
 Vanguard Small Cap Index Admiral -- Retain 
 Hotchkis & Wiley Small Cap Value A -- Retain 
 Brown Capital Small Company Institutional -- Retain 

 
Global 
 American Funds New Perspective A -- Retain 

 
International Equity 
 SSgA MSCI EAFE Equity Index A -- State of Montana is seeking the addition of this product 
 Oakmark International I -- Retain 
 SSgA International Growth Opportunities -- Place on watch 
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Summary - 401(a) Plan (continued) 
 

 

 
Conclusions 
We are pleased to report that nearly all of the 401(a) Plan’s managers meet the Plan’s IPS requirements. SSgA International 
Growth Opportunities is the only product that is in violation of IPS performance guidelines, and therefore should go on watch. A 
few other funds did not meet every qualification; however, they are passively managed funds that are constructed to track their 
target indices net of fees. Two products, Barclays Global Equity Index and SSgA MSCI EAFE Equity Index, are not currently in the 
Plan. Great West Life is pursuing the inclusion of these products. 
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-LB Aggregate Bond Index

-US Balanced Index

-Russell 2000 Index

-Russell Mid Index

-S&P 500 Index

-MSCI ACWI Free

-MSCI ACWI Free ex-US

-Vanguard Tot Bd Idx Adm

-Vanguard Bal Index Adm
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-Vanguard Gr & Inc Adm

American Funds Gro;A
-Artisan Mid Cap

-Vanguard Sm Idx Adm

-Brown Cap Sm Co Instl

American Funds NPer;A

SSgA:Intl Gr Oppty

SSGA:MSCI EAFE Idx Comm

-MSCI E.A.F.E. Index

'Montana Stable Value 401

-Hotch & Wiley Sm Val A

-Janus Mid Cap Value
Oakmark Internatl;I
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State of Montana Defined Contribution Plan
For Period Ending December 31, 2003

Fixed Income 7.72% Mid Cap 4.10%

DCRP Fixed 1,227,343$              6.30% Artisan Mid Cap 615,166$                3.16%

Vanguard Total Bond Market Index ADM 275,070$                 1.41% Janus Mid Cap Value Inv 182,364$                0.94%

FIXED INCOME TOTAL 1,502,413$            MID CAP TOTAL 797,530$              

Balanced 64.68% Small Cap 6.87%

Vanguard Balanced Index ADM 12,595,844$             64.68% Vanguard Small Cap Index ADM 407,728$                2.09%

BALANCED TOTAL 12,595,844$          Brown Capital Small Company 811,635$                4.17%

Hotchkis & Wiley Sm Cap Vl A 118,183$                0.61%

Large Cap 11.45% SMALL CAP TOTAL 1,337,546$           

Vanguard Equity Income ADM 351,797$                 1.81%

Vanguard Growth & Income ADM 514,404$                 2.64% International 4.80%

American Funds Growth Fund of Amer 1,363,202$              7.00% SSGA International Growth Opportun 168,051$                0.86%

LARGE CAP TOTAL 2,229,403$            American Funds New Perspective 767,231$                3.94%

Oakmark International 74,645$                  

INTERNATIONAL TOTAL 1,009,928$           

TOTAL ACCOUNT 19,472,664$        

Fixed Income
7.7%

Balanced 
64.9%

Large Cap
11.5%

Mid Cap
4.1%

Small Cap
6.9%

International
4.8%
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State of Montana Defined Contribution Plan

Performance Results NET of all Investment Advisory Fees and Expense Ratio.

FIVE Year Performance for Period Ending December 31, 2003
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State of Montana Defined Contribution Plan

Performance Results NET of all Investment Advisory Fees and Expense Ratio.

THREE Year Performance for Period Ending December 31, 2003
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State of Montana Defined Contribution Plan

Performance Results NET of all Investment Advisory Fees and Expense Ratio.

ONE Year Performance for Period Ending December 31, 2003
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